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$EVWUDFW
7KH YLOODJH DUHQD RU µVTXDUH¶ RU µ2WRER ¶ LQ 1VXNND ,JER LV DW WKH SK\VLFDO DQG VRFLRFXOWXUDO               
FHQWUH RI ,JER OLIH VRXWKHDVW 1LJHULD ,W LV D VSDFH ZKHUH LQWDQJLEOH ,JER FXOWXUDO KHULWDJH LV               
SOD\HG RXW DQG DOVR VHUYHV DV D YLUWXDO PXVHXP ZKHUH KHULWDJH PDWHULDOV DUH NHSW 7KH DUHQD               
SHUIRUPV LWV UROHV LQ WZR YHU\ GLIIHUHQW ZD\V DV D VDFUHG VSDFH KRVWLQJ LQLWLDWLRQ ULWHV DQG               
UHOLJLRXV ULWXDOV DQG DV D SURIDQH VSDFH IRU PHHWLQJV DQG FHUHPRQLHV (LWKHU ZD\ WKHVH XVHV              
VHH WKH DUHQD WUDQVLWLRQ EHWZHHQ SHUPDQHQF\ DQG WHPSRUDOLW\ IROORZLQJ URXWLQHV DQG UK\WKPV           
ZKLFK WKHPVHOYHV JLYH WKH SUDFWLFHV PHDQLQJ DQG VLJQLILFDQFH DQG FRQWULEXWH WR WKHLU           
LQVFULSWLRQ RQ WKH ODQGVFDSH 7KLV SDSHU H[SORUHV WKH FRPSOH[LWLHV DVVRFLDWHG ZLWK WKHVH           
YLOODJH DUHQDV ZLWK D SDUWLFXODU IRFXV RQ WKHLU VRFLRFXOWXUDO SROLWLFDO HFRQRPLF DQG UHOLJLRXV            
IXQFWLRQV WKURXJK WLPH DQG WKH ZD\ WKRVH FRPSOH[LWLHV DUH PDQLIHVW LQ PDWHULDO FXOWXUHV WKDW             
VHUYHWRFKDUDFWHULVHWKHYLOODJHDUHQD 

.H\ZRUG9LOODJHDUHQD1LJHULD7HPSRUDU\VSDFH3HUPDQHQWVSDFH5K\WKPDQDO\VLV,JER

,QWURGXFWLRQ
7KH ,JER DUH IRXQG LQ WKH VRXWKHDVW SDUW RI 1LJHULD ZHVWHUQ $IULFD DQG RFFXS\ DQ DUHD RI F                 
 VTXDUH NLORPHWUHV 8FKHQGX  2IRPDWD  2ULML  7KH DUHD LV PDGH XS RI              
$ELD $QDPEUD (ERQ\L (QXJX DQG ,PR VWDWHV ZLWK VRPH ,JER OLYLQJ LQ VPDOO SDUWV RI 'HOWD               
5LYHUV &URVV 5LYHU DQG $NZD ,ERP VWDWHV LQ WKH VRXWK 7KH ,JER SRSXODWLRQ LV SODFHG DW               
DURXQGPLOOLRQ13&

7KH RULJLQ RI WKH ,JER SHRSOH LV FRQWHVWHG ZLWK WKUHH VFKRROV RI WKRXJKW VXJJHVWLQJ GLIIHUHQW              
EDFNJURXQGV DV DXWRFKWKRQV DQG DFFRUGLQJ WR HLWKHU D 1LJHU%HQXH FRQIOXHQFH WKHRU\ RU DQ            
RULHQWDO K\SRWKHVLV 7KH DXWRFKWKRQRXV PRGHO VXJJHVWV WKDW WKH ,JER DUH LQGLJHQRXV ZLWK           
HYLGHQFH LQFOXGLQJ HQYLURQPHQWDO FKDQJH LQ WKH DUHD RYHU D ORQJ SHULRG 6RZXQPL             
FRPELQHG ZLWK DUFKDHRORJLFDO 6KDZ   &KLNZHQGX  $QR]LH  2NDIRU          
DQG 3KLOOLSV  (]H8]RPDND   DQG PRUH UHFHQWO\ E\ HWKQROLQJXLVWLF HYLGHQFH           
$FKRORQX   $UFKDHRORJ\ SURYLGHV D GDWH IRU HDUOLHVW VHWWOHPHQW IURP SRWWHU\ DW            
 %& +DUWOH  7KH 1LJHU%HQXH FRQIOXHQFH WKHRU\ LV GHULYHG IURP WKH OLQJXLVWLF            
PRGHO RI JORWWRFKURQRORJ\ DQG OH[LFRVWDWLVWLFV D OLQJXLVWLF PRGHO WKDW FRPSDUHV WKH          
SHUFHQWDJH RI OH[LFDO FRJQDWHV EHWZHHQ ODQJXDJHV WR GHWHUPLQH WKHLU UHODWLRQVKLS $FFRUGLQJ          


WR *UHHQEHUJ  ZKR DSSOLHG WKLV WHFKQLTXH WR XQGHUWDNH D OLQJXLVWLF JURXSLQJ RI $IULFDQ             
VRFLHWLHV ,JER EHORQJ WR WKH .ZD IDPLO\ ZLWKLQ WKH 1LJHU&RQJR VWRFN VHH DOVR $UPVWURQJ             
 %\ WKLV PRGHO LW LV HVWLPDWHG WKDW WKH ,JER VSHDNHUV DUULYHG DW WKHLU SUHVHQW ORFDWLRQ               
DIWHU  %& 0DQQLQJ   :HEE -U  7KH µRULHQWDO¶ WKHRU\ RI -HZLVK RULJLQ              
LV GHULYHG IURP WKH %LEOLFDO WUDFH RI GHVFHQW WKURXJK -DFRE WR KLV VRQ *DG DQG WR (UL RQH RI                  
*DG¶V VRQV *HQ   $SRVWOHV RI WKLV PRGHO DUJXH WKDW VRPH FXOWXUDO WUDLWV DPRQJ WKH               
,JER DUH IRXQG DPRQJ -HZLVK SHRSOH VXJJHVWLQJ WR VRPH WKDW WKH\ PD\ KDYH PLJUDWHG IURP              
,VUDHO (TXLDQR  -HIIUH\V  ,VLFKLH  2QZXHMLRJZX  2Q\HVRK           
1ZDH]HLJZH

)LJXUH0DSRIVRXWKHDVWFRUH,JERVWDWHV1LJHULD

(LWKHU ZD\ WKH ,JER WRGD\ OLYH DFURVV WKH UHJLRQ LQ LQGHSHQGHQW YLOODJHV $ YLOODJH DPRQJ WKH               
,JER FRPSULVHV JURXSV RI SHRSOH WUDFLQJ GHVFHQW WR DQFHVWRUV ZKR OLYHG LQ WKHLU FXUUHQW             
ORFDWLRQ RU WR PRUH GLVWDQW WRZQV DQG YLOODJHV IURP ZKLFK WKH\ HPLJUDWHG ([FHSWLRQV            
LQFOXGH VHWWOHUV DGRSWHG LQWR WKH DQFHVWU\ RQ WKH EDVLV RI JRRG UHODWLRQVKLSV RU EHFDXVH WKH\              
SRVVHVVHG D SDUWLFXODU DQG XVHIXO VNLOO RU FUDIW 7KHVH SHRSOH PDLQWDLQ TXDVLLQGHSHQGHQFH DQG            
KDYH WKHLU RZQ 2WRER RU YLOODJH DUHQD EXW SD\ DOOHJLDQFH WR WKH ILUVW VHWWOHUV 7KHLU              
RULJLQPLJUDWLRQ QDUUDWLYHV DUH ZRYHQ LQWR WKDW RI WKH DXWRFKWKRQV UHTXLULQJ FDUHIXO DQG           
VXVWDLQHGHQTXLU\WRXQFRYHUWKHLUGLIIHUHQFHV

7KHVH FRPSOH[LWLHV RYHU LQGLJHQHLW\ GHILQH ZKR FRQWUROV ZKDW EDVHG RQ PLJUDWLRQ ELUWK           
LQQRYDWLRQ DQG ZDU VWUHQJWK %\ PLJUDWLRQ HPSKDVLV LV RQ WKH ILUVW WR VHWWOH RQ WKH ODQG E\                
ELUWK IRFXV LV RQ WKH DQFHVWRUV ERUQ LQ WKH ODQG EHIRUH RU DIWHU RWKHUV E\ LQQRYDWLRQ LQWHUHVW                
LV RQ WKH SHUVRQV WKDW IRXQGHG RU EURXJKW D SDUWLFXODU VNLOO NQRZOHGJH RU SUDFWLFH DQG E\               
ZDU VWUHQJWK ZKR OHG WKH ZDU WKDW EURXJKW WKH SHRSOH WR WKH ODQG RU ZKR KHOSHG LQ FRQTXHULQJ                 
WKH HQHPLHV WKDW WURXEOHG WKHP LQ WKHLU SODFH RI VHWWOHPHQW 7KHVH IDFWRUV VKDSH KRZ WKH              
SHRSOH RI 1VXNND ,JER XQGHUVWDQG LQGLJHQHLW\ ,W FRQIHUV SUHURJDWLYH ULJKWV RQ SHRSOH WR            
KDYHFRQWURORYHUDSDUWLFXODUFXOWXUDORUKHULWDJHREMHFWPDWHULDOSODFHRUSUDFWLFH

$PRQJVW WKHLU PDQ\ FKDUDFWHULVWLFV HDFK YLOODJH KDV DQ DUHQD YDULRXVO\ FDOOHG 2WRER           
2ERGR  ỌQ ọN ọU ọ  ỌIX ,OR,UR $PD RU (]L DFFRUGLQJ WR GLDOHFWDO GLIIHUHQFHV 2WRER LV WKH             


PRUH FHQWUDOLVHG QDPH IRU WKH DUHQD DPRQJ WKH 1VXNND ,JER 7KH DUHQD LV FHQWUDO WR WKH ,JER                
VRFLDO VWUXFWXUH DQG VRFLDO SURFHVVHV DQG ZDV SUHVHQW LQ WKH IRXQGLQJ RI DOO ,JER YLOODJHV ,W               
SURYLGHV WKH IUDPH DURXQG ZKLFK WKH DUFKLWHFWXUH RI WKH YLOODJH DQGRU WRZQ VWUXFWXUH LV             
FRQVWUXFWHG $QLDNRU  ,Q VFRUHV RI HWKQRJUDSKLF KLVWRULFDO DQG DUFKDHRORJLFDO VWXGLHV          
RQ ,JER OLIH DQG FXOWXUH WKH DUHQD LV YLHZHG DV D FHQWUH RI XQLW\ $QLDNRU   2NROLH                 
 $QLJER  XVHG IRU YLOODJH PHHWLQJV $MDHJEX  ,W LV DOVR D WKHDWUH IRU              
FHUHPRQLHV DQG PDVNHG SHUIRUPDQFHV $FKHEH  1ZDEXH]H  UHOLJLRXV WDEHUQDFOH         
6KHOWRQ  0HWXK  2NROLH  DQG D SODFH IRU MXGLFLDO SURFHHGLQJV 2Q\HR]LOL            
DQG (EEH  &RQVHTXHQWO\ 2NROLH   QRWHV WKDW ³LW LV WKH WKHDWUH IRU WKH              
SUDFWLFDOLVDWLRQ LQ DOO LWV UDPLILFDWLRQV RI >DQ@ ,JER ZRUOGYLHZ ZKHWKHU LW LV RQ VRFLRFXOWXUDO             
SROLWLFRUHOLJLRXV HFRQRPLF HGXFDWLRQDO RU MXGLFLDO OHYHOV ,W LV WKH FHQWUH WKDW KROGV DOO WKH             
FRPPXQLWLHV WRJHWKHU ZLWKRXW ZKLFK WKLQJV DUH ERXQG WR IDOO DSDUW´ 7KXV LW LV D SODFH IRU               
QHJRWLDWLRQ DQG UHQHJRWLDWLRQ RI VRFLDO LQVWLWXWLRQV IRU WKH VXUYLYDO RI DOO WKH FRPPXQLWLHV            
7KHYLOODJHDUHQDLVYLWDOZLWKLQWKH,JERODQGVFDSH

$FFRUGLQJ WR &UHVVZHOO   ³SODFH DW D EDVLF OHYHO LV VSDFH LQYHVWHG ZLWK PHDQLQJ LQ               
WKH FRQWH[W RI SRZHU´ ,Q KLV SKHQRPHQRORJLFDO VWXG\ RI µH[LVWHQWLDO DQ[LHW\¶ *LGGHQV             
HVWDEOLVKHG WKDW RQH¶V RQWRORJ\ LV WKDW RI WKH HQYLURQPHQW ZLWKLQ ZKLFK VKH ZDV UDLVHG DQG              
QXUWXUHG 5HIHUHQFLQJ $OWPDQ  /HZLFND  DUJXHV WKDW SODFH DWWDFKPHQW IRUPV          
PDLQWDLQV DQG SUHVHUYHV LGHQWLW\ DQG IRVWHUV LQGLYLGXDO JURXS DQG FXOWXUDO VHOIHVWHHP          
ZRUWK DQG SULGH 6R ³ZKHQ ZH ORRN DW WKH ZRUOG DV >D@ ZRUOG RI SODFHV ZH VHH GLIIHUHQW                 
WKLQJV :H VHH DWWDFKPHQWV DQG FRQQHFWLRQV EHWZHHQ SHRSOH DQG SODFH :H VHH >D@ ZRUOG RI              
PHDQLQJ DQG H[SHULHQFH«´ &UHVVZHOO   &UHVVZHOO IXUWKHU DUJXHG WKDW ³SODFHV DUH           
QHYHU ILQLVKHG EXW SURGXFHG WKURXJK WKH UHLWHUDWLRQ RI SUDFWLFHV  WKH UHSHWLWLRQ RI VHHPLQJO\             
PXQGDQHDFWLYLWLHVRQDGDLO\EDVLV´LELG

7KHVH YLHZV SURPRWH WKH LGHD WKDW WKH WDQJLEOH DQG LQWDQJLEOH QDWXUH RI VSDFHV LV IRXQG ZLWKLQ               
DQG JLYHV VLJQLILFDQFH WR VSHFLILF SODFHV 0D]XQGHU DQG 0D]XQGHU  REVHUYHG WKDW           
ZLWKLQ VRPH FRPPXQLWLHV UHOLJLRQ LV RQH RI WKH PRUH REYLRXV PHDQV IRU IRUJLQJ DWWDFKPHQWV             
EHWZHHQ SHRSOH DQG SODFH 6SLULWXDO OHDGHUV DQG HOGHUV WHDFK SODFH ULWXDO JLYH YDOXH WR             
DUWHIDFWV DQG H[SRVH SHRSOH WR VLJQLILFDQW SODFHV WKURXJK ULWXDOV 6WRULHV DQG P\WKV GUDPDV            
DQG SOD\V VRQJV DQG K\PQV DOO EHFRPH LPSRUWDQW VWUDWHJLHV LQ WKH WHDFKLQJ RI SODFH             


DWWDFKPHQW DQG LGHQWLW\ ,Q 1HZ =HDODQG 6FKURGHU  IRXQG WKDW VRFLDO UHODWLRQV EDVHG            
RQ IDPLO\ IULHQGVKLS DQG SDUWLFLSDWLRQ LQ FRPPXQLW\ OLIH DUH WKH PDMRU WLHV IRU DWWDFKPHQW             
0D]XQGHU DQG 0D]XQGHU  PD\ EH FRUUHFW LQ VWDWLQJ WKDW UHOLJLRQ LV RQH RI WKH VWURQJHVW               
ERQGV WKDW VXVWDLQ VRFLDO UHODWLRQV ,Q WKLV ZD\ SODFH DWWDFKPHQW FRQVWUXFWV LGHQWLW\ RQ WKH RQH              
KDQGDQGFUHDWHVKHULWDJHRQWKHRWKHU

7KH UHODWLRQVKLS EHWZHHQ ODQGVFDSH DQG WLPH LV DOVR UHOHYDQW KHUH ,QJROG   IRU             
H[DPSOH GHVFULEHV KRZ ³KXPDQ OLIH LV D SURFHVV WKDW LQYROYHV WKH SDVVDJH RI WLPH«WKLV             
OLIHSURFHVV LV DOVR WKH SURFHVV RI IRUPDWLRQ RI WKH ODQGVFDSHV LQ ZKLFK SHRSOH KDYH OLYHG´              
7KLV SRVLWLRQ DOLJQV ZLWK FXOWXUDO UHODWLYLVW DQWKURSRORJ\ DQG LWV REVHUYDWLRQ RI OLIH DFWLYLWLHV            
H[LVWLQJ LQ LWV UK\WKPV DQG VSDWLDO FRQWH[W 'XUNKHLP  0DOLQRZVNL           
(YDQV3ULWFKDUG  *HHUW]  0XQQ  DQG ZLWK WKH YLHZ WKDW VXFK DFWLYLWLHV DOVR             
H[LVW LQ OLQHDU DQG F\FOLFDO WLPH ZKLFK FRPELQH LQ PDQ\ FDVHV %ORFK  $SSDGXUDL               
+RZH  6FKDHSH $QJHOEDFN 6QRRN DQG :HOFK  7KLV FRPELQDWLRQ FUHDWHV WKH           
WUDQVLWLRQDO PRYHPHQW RI D VSDFH IURP SHUPDQHQFH WR WHPSRUDOLW\ D FKDUDFWHULVWLF RI 2WRER ±             
WKH ,JER YLOODJH DUHQD 7KLV SDSHU FRQFHUQV LWVHOI ZLWK WKLV WUDQVLWLRQ WKH LQWDQJLEOH DVSHFWV RI              
WKHDUHQDDVZHOODVWKHPDWHULDOPDQLIHVWDWLRQVDQGKRZLWVXVHLVQHJRWLDWHGWKURXJKWLPH

7R KHOS XQGHUVWDQG WKHVH FRPSOH[ UHODWLRQV EHWZHHQ SHRSOH DQG SODFH DQG KRZ WKH\ SOD\ RXW              
LQ WKH YLOODJH DUHQD ILHOGZRUN ZDV FRQGXFWHG DQG GDWD FROOHFWHG EHWZHHQ 2FWREHU  DQG             
-XQH  IURP WKH UHJLRQ RI 1VXNND ,JER FRPSULVLQJ 1VXNND 8GHQX ,JER(WLWL ,VL8]R            
8]R8ZDQL ,JER(]H 1RUWK DQG ,JER(]H 6RXWK ORFDO JRYHUQPHQW DUHDV LQ (QXJX VWDWH           
6HYHQ YLOODJHV RQH IURP HDFK RI WKHVH ORFDO JRYHUQPHQW DUHDV ZDV VWXGLHG )RU WKH SXUSRVHV              
RI WKLV SDSHU ZH IRFXV RQ WZR YLOODJHV 8PX2ELUD 1NSRURJX DQG $PRNSX 8KXQRZHUUH LQ             
8]R8ZDQL DQG ,JER(]H 6RXWK ORFDO JRYHUQPHQW DUHDV UHVSHFWLYHO\ $Q HWKQRJUDSKLF         
PHWKRG ZDV DSSOLHG DQG WKH WHFKQLTXHV XVHG IRU GDWD FROOHFWLRQ ZHUH SULPDULO\ ILHOG            
REVHUYDWLRQ LQGHSWK LQWHUYLHZV DQG IRFXV JURXS SDQHO )*3 GLVFXVVLRQV 1LQH PRQWKV ZHUH           
VSHQW FDUU\LQJ RXW HWKQRJUDSK\ LQ WKH UHJLRQ DGGLWLRQDO WR PRUH WKDQ WKUHH GHFDGHV RI RQH RI               
WKH DXWKRU¶V OLIH H[SHULHQFHV DV D PHPEHU RI WKLV FXOWXUH ZKHUH KH ZDV ERUQ DQG EURXJKW XS                
*RRG HWKLFDO SULQFLSOHV ZHUH DGRSWHG DQG DQRQ\PLW\ ZDV JUDQWHG WR DOO SDUWLFLSDQWV           
$FFRUGLQJO\LQGLYLGXDODQGJURXSQDUUDWLYHVDUHSUHVHQWHGLQFRGHGUHIHUHQFH



3HUPDQHQWDQGWHPSRUDU\SODFHVRIWKHYLOODJHDUHQD
7KH PXOWLIXQFWLRQDOLW\ RI WKH YLOODJH DUHQD UHQGHU WKH SHUPDQHQW SK\VLFDO SODFH DOVR D            
WUDQVLHQW SODFH UHJDUGLQJ WKH YDOXHV DQG EHOLHI V\VWHPV DVVRFLDWHG ZLWK LW DW GLIIHUHQW WLPHV RI              
WKH GD\ ZHHN PRQWK DQG \HDU 9DOXHV DWWDFKHG WR WKH DUHQD LWVHOI KDYH DVVXPHG D SHUPDQHQW               
SRVLWLRQ DV D FROOHFWLYH LGHQWLW\ LQ WKH KHDUWV RI WKH SHRSOH <HW WKH DFWLYLWLHV WKDW RFFXU DUH                
WHPSRUDU\ DQG F\FOLFDO 7RXZ  DUJXHV WKDW WKH ³LQWHUYDOV EHWZHHQ VXFFHVVLYH F\FOHV´           
GHILQH WKH SRVLWLRQ RI WKH DUHQD DW DQ\ SDUWLFXODU SRLQW LQ WLPH µ7LPH¶ LV D YHU\ VLJQLILFDQW                
YDULDEOH LQ WKH WUDQVLHQW SHULRGV RI VXFK VXFFHVVLYH F\FOHV 5K\WKP DOVR SURYLGHV D KHOSIXO             
FRQWH[W IRU XQGHUVWDQGLQJ WKH FRPSOH[LWLHV RI WKH DUHQD UHFDOOLQJ /HIHEYUH¶V UK\WKPDQDO\VLV          
DQG WKH FHQWUDO SUHPLVH WKDW µHYHU\ZKHUH ZKHUH WKHUH LV LQWHUDFWLRQ EHWZHHQ D SODFH D WLPH              
DQG DQ H[SHQGLWXUH RI HQHUJ\ WKHUH LV UK\WKP¶   (GHQVRU   IXUWKHU VXJJHVWV              
WKDW GHVSLWH IOXLGLW\ DQG G\QDPLVP LQ WKH ZD\V WKDW ZH XVH VSDFH DQG WKH SRWHQWLDO IRU               
GLVUXSWLRQ DQG GHVWUXFWLRQ µPDQ\ UK\WKPV RIIHU D FRQVLVWHQF\ WR SODFH DQG ODQGVFDSH RYHU            
WLPH¶ :H VKDOO VHH FOHDU H[DPSOHV RI WKLV LQ WKH FDVH VWXGLHV WKDW IROORZ 7KHVH DUH KLJKO\                
FRPSOH[ SODFHV DQG WKLV VKRUW SDSHU FDQ EDUHO\ WRXFK RQ WKDW FRPSOH[LW\ %XW ZH UHFRJQLVH              
WKDW FRQFHSWV RI SODFH DWWDFKPHQW WLPH DQG UK\WKP SURYLGH KHOSIXO IUDPHZRUNV ZLWKLQ ZKLFK            
WRDSSUHFLDWHDQGEHJLQWRXQGHUVWDQGLW

:H QRZ WXUQ WR DVVHVV VRPH RI WKH YDOXHV DQG VLJQLILFDQFHV DVVRFLDWHG ZLWK WKH DUHQD DQG               
QRWDEO\ VRFLRFXOWXUDO SROLWLFDO DQG UHOLJLRXV VLJQLILFDQFH $WWHPSWLQJ VHSDUDWH GLVFXVVLRQV RI         
WKHVH UROHV RI WKH DUHQD LV GLIILFXOW DV WKHVH IXQFWLRQV DUH LQH[WULFDEO\ FRPELQHG $OWKRXJK ZH              
PD\ DWWHPSW VSHFLILF LGHQWLILFDWLRQ RI WKHVH GLIIHUHQW UROHV WKH GLVFXVVLRQ LV VLPXOWDQHRXV           
FRYHULQJHDFKLQWXUQFUHDWLQJDQLQWHJUDWHGDQGWKXVFRPSOH[QDUUDWLYH 

7KH ,JER YLOODJH DUHQD LV HPSLULFDOO\ GHILQHG DV WKH ³JHQHUDO FRPSRXQG RI DOO PHPEHUV RI WKH               
YLOODJH´ )*3 2ELUD6$V  -DQXDU\  ³ZKHUH \RXQJ SHRSOH OHDUQ ZKDW WKH\ GR QRW             
NQRZ DERXW WKHLU KLVWRU\ DQG WUDGLWLRQ´ LQWHUYLHZ $PRNSX0(  0D\  ,W LV WKH             
³PHHWLQJ SRLQW IRU KXPDQ DQG VSLULW IRU WKH GHDG DQG IRU WKH OLYLQJ´ LQWHUYLHZ $PRNSX0(              
 0D\  WKH ³UHOLJLRXV WDEHUQDFOH RI WKH SHRSOH´ )*3 2QLFKD5$  0DUFK  ³D              
SODFH ZKHUH FRPPXQDO FXOWXUDO SURSHUWLHV DUH NHSW ZKHUH LPSRUWDQW FRPPXQDO PRQXPHQWV          
DUH DOVR ORFDWHG´ LQWHUYLHZ 2JRU21 DQG 2JRU$$  1RYHPEHU  2WRER LV WKH            
³V\PERO RI 1NS 洀ọ ? DQ LQGHSHQGHQW YLOODJH´ LQWHUYLHZ (ERU28  'HFHPEHU            


$PRNSX28  0D\  D ³FHQWUH RI XQLW\´ LQWHUYLHZ 2ELUD6$M  )HEUXDU\  DQG             
D ³OHLVXUH DQG UHFUHDWLRQDO FHQWUH RI WKH YLOODJH´ LQWHUYLHZ 8VHK31  -DQXDU\  ,Q WKH              
YLHZV RI DOO WKH SDUWLFLSDQWV LQ WKH UHVHDUFK WKH YLOODJH DUHQD ZDV LQ WKH SDVW DQG LQ VRPH                 
SODFHV LV DW SUHVHQW WKH FHQWUH IRU SROLWLFDO FXOWXUDO UHOLJLRXV DQG HFRQRPLF PHHWLQJV ,W             
SURYLGHV VSDFH IRU FXOWXUDO ULWHV IHVWLYDOVFHUHPRQLHV DQG MXULGLFDO SURFHHGLQJV ,W LV ³RXU           
QDWLYH FRXUW D SODFH ZKHUH µ,WDULJED¶ PHDQLQJ µVWULFWO\ RI D SHRSOH WUDFLQJ GHVFHQW IURP D              
NQRZQ DQFHVWRU¶ PHHW WR PDNH ODZVSROLFLHV DQG UHVROYH FULVHV´ LQWHUYLHZ ZLWK $PRNSX-8           
 0D\  ,Q WKH ZRUGV RI 2QLFKD,8 LQWHUYLHZ  0DUFK  ³ ỌI ?LV WKH YLOODJH´               
+LV SRVLWLRQ DJUHHV ZLWK WKRVH ZKR VHH WKH DUHQD DV WKH V\PERO RI DQ LQGHSHQGHQW YLOODJH 7KH                
DUHQD LV WKH µ:KROH¶ RI WKH YLOODJH WKH KHDUWEHDW RI WKH FRPPXQLW\ 7KLV FRUH GHILQLWLRQ              
DFFRXQWV IRU WKH UHDVRQ IRU ORFDWLQJ VRPH LPSRUWDQW PRQXPHQWV RXWVLGH WKH YLOODJH DUHQD \HW             
WKH\ DUH UHJDUGHG DV EHLQJ SDUW RI WKH DUHQD 7KH\ DOVR H[SUHVV WKH FLYLF UROH RI WKH DUHQD DQG                  
UHSUHVHQW D V\VWHP WKDW FRQQHFWV WKH µ:KROH¶  WKH YLOODJH 7KHVH GHILQLWLRQV DOVR LOOXVWUDWH             
ZD\V LQ ZKLFK WKH DUHQD KDV EHFRPH D VLJQLILFDQW ODQGVFDSH LQ WKH SROLWLFDO VWUXFWXULQJ RI WKH               
,JER ZKHUH WKH GHFLVLRQV LQ DOO DVSHFWV RI WKH OLIH DUH PDGH ,Q WKH SDVW OLIH UDGLDWHG IURP WKH                  
YLOODJH DUHQD &RQVHTXHQWO\ DQ LQGHSHQGHQW ,JER YLOODJH PXVW KDYH RQH RU PRUH VXFK VSDFH             
WKDW DVVHUWV LWV VRYHUHLJQ LGHQWLW\ 7KH SURFHVV RI HVWDEOLVKLQJ WKH YLOODJH DUHQD LV LQ SDUW              
SURIDQH DQG LQ DQRWKHU VSLULWXDO ,W HLWKHU EHJLQV ZKHQ WKH SHRSOH DUULYHG RQ WKH ODQG RU ZKHQ                
WKHUH LV H[SDQVLRQ WKDW OHDGV WR IRXQGLQJ D QHZ LQGHSHQGHQW YLOODJH (LWKHU ZD\V ODQG             
DFTXLVLWLRQLVFHQWUDOWRWKHHVWDEOLVKPHQW

7KHUH DUH WZR FODVVLILFDWLRQV RI WKH ,JER YLOODJH DUHQD EDVHG RQ RZQHUVKLS DQG IXQFWLRQV             
$FFRUGLQJ WR RZQHUVKLS WKHUH DUH WKRVH RZQHG E\ WKH HQWLUH YLOODJH DQG WKRVH WKDW EHORQJ WR               
WKH OLQHDJHV WKDW PDNH XS WKH YLOODJH 7KRVH RZQHG E\ WKH HQWLUH YLOODJH DOVR FRQIHU LGHQWLW\ WR                
D VSHFLILF OLQHDJH ZLWKLQ ZKLFK WKH DUHQD LV ORFDWHG 9LOODJH DUHQDV IRXQG LQ WKLV FDWHJRU\ DOVR               
VHUYH DV WKH SROLWLFDO FXOWXUDO DQG WR DQ H[WHQW UHOLJLRXV KHDGTXDUWHUV RI WKH YLOODJH RU WKH               
FRQIHGHUDF\ ([DPSOHV RI WKLV LQ WKH WZR FDVH VWXGLHV WR EH H[DPLQHG DUH 2WRER 8PX$JER              
LQ $PRNSX 8KXQRZHUUH DQG 2WRER ,IX LQ 8PX2ELUD 1NSRURJX 7KH DUHQDV WKDW VHUYH RQO\             
WKH OLQHDJHV LQ 8PX2ELUD DUH 2WRER 8JZXHQHFKL 2JEDUD $PDR]DND $NSDFKL DQG 8ZDQL           
DQG LQ $PRNSX WKHUH DUH 2WRER $PDX]X DQG $PDHJX /RRNLQJ DW FDWHJRULVDWLRQ E\            
IXQFWLRQV DOO WKH YLOODJH DUHQDV LQ WKH ILUVW FDWHJRU\ DOVR EHORQJ KHUH 7KRVH ZLWK VSHFLDO              
IXQFWLRQV DUH IRXQG LQ 8PXRELUD  2WRER 2JZXGLQDPD 2JZX LQ VKRUW IRUP DQG 2WRER             


$PDPJERNZH 7KH ILUVW LV GHGLFDWHG WR WKH JUHDW GHLW\ RI 2JZX ZKLFK OHG WR ORFDWLQJ RWKHU               
YLWDOVKULQHVKHUHVXFKDV ỌQ 洀 $O¶  ỌQ 洀 (Q\DQZX(]HFKLWRNHDQG ỌQ 洀  氀m 洀aGD

,Q VXPPDU\ WKH YLOODJH DUHQD LV HVWDEOLVKHG DPRQJ WKH ,JER WR EH XVHG IRU RQH RU PRUH RI WKH                  
UHDVRQV EHORZ $ YLOODJH PD\ KDYH RQH DUHQD WKDW HPERGLHV WKHVH UHVSRQVLELOLWLHV RU PRUH             
ZLWKVSHFLILFIXQFWLRQVDVVLJQHG
 7RVWDQGDVDV\PERORIDQLQGHSHQGHQWYLOODJH
 7R SURYLGH VSDFH IRU NHHSLQJ RU ORFDWLQJ VKDUHG FXOWXUDO PDWHULDOV DQG PRQXPHQWV           
UHVSHFWLYHO\
 7R SURYLGH D YHQXH IRU PHHWLQJV ZKHUH ODZVSROLFLHV RI WKH ODQG DUH PDGH DQG             
UHYLHZHG
 7RVHUYHDVDFLYLFVSDFHIRULQFXOFDWLQJYDOXHVHWKLFVDQGWUDGLWLRQVRIWKHODQG
 7RVHUYHDVDUHOLJLRXVFHQWUHWDEHUQDFOHRIWKHYLOODJH
 7R VHUYH DV D QDWLYH FRXUW IRU WKH SHRSOH ZKHUH FDVHV DUH WULHG DQG MXGJPHQWV              
GHOLYHUHG
 7R SURYLGH VSDFH IRU FDUU\LQJ RXW SHUIRUPDQFHV IHVWLYDOV FHUHPRQLHV LQLWLDWLRQV DQG          
DOONLQGVRIFRPPXQDOIHDVWLQJ
 7RSURYLGHVSDFHIRUOHLVXUHJDPHVDQGVSRUWLQJDFWLYLWLHV

7ZRFDVHVWXGLHVZLOOQRZH[DPLQHWKHVHYDULRXVUROHVLQPRUHGHSWKDQGRYHUWLPH

8PX2ELUD1NSRURJX
2WRER ,IX LV WKH FXOWXUDO DQG SROLWLFDO KHDGTXDUWHUV RI WKH 8PX2ELUD YLOODJH DQG 1NSRURJX             
WRZQ D FRQIHGHUDO DUUDQJHPHQW ZLWK D FOXVWHU RI YLOODJHV WKDW VKDUH GHVFHQW DQGRU FXOWXUDO             
LQWHUHVWV ,W DVVXPHV WKLV SRVLWLRQ EHFDXVH WKH GHVFHQGDQWV RI 'LPDUD ZKRVH OLQHDJH DUHQD LV             
2WRER ,IX KROG WKH UR\DO VWRRO (]H RI 1NSRURJX $OVR WKH ORFDWLRQ ZDV WKH ILUVW VHWWOHPHQW               
RI 'XLJZX ,GX WKH IRXQGLQJ IDWKHU RI WKH 1NSRURJX SHRSOH ,Q  ỌQZD PE ? ILUVW PRQWK LQ WKH                
,JER FDOHQGDU WKH DUHQD KRVWV WKH ,ND (]XJZX ULWH  D SURQRXQFHPHQW RI WKH IHVWLYDO RI WKH                
JUHDW (]XJZX GHLW\ 2Q WKLV GD\ WKH ,JER FDOHQGDU LV FRXQWHG E\  ỌVKD ỌKD,GL 1NSRURJX             
FRXQFLO RI HOGHUV WR PDUN WKH EHJLQQLQJ RI D QHZ \HDU 2WKHU FXOWXUDO RU KHULWDJH              
ULWHVFHUHPRQLHV DUH DOVR VFKHGXOHG IRU WKH \HDU DW WKLV PHHWLQJ 0LQL FHOHEUDWLRQV WDNH SODFH             
DQG SUD\HUV DUH PDGH LQ WKH ,IX 'LXJZX ,GX VKULQH ORFDWHG RQ WRS RI WKH VHWWOHPHQW PRXQG RI                 
WKHIRXQGLQJIDWKHURI1NSRURJX'LXJZX,GX 

)LJXUH  6HWWOHPHQW PRXQG RI 'LXJZX ,GX LQ 2WRER ,IX WKH DUURZ SRLQWV WR ,IX 'LXJZX ,GX                  
DVKULQHGHGLFDWHGWRWKHIRXQGLQJIDWKHURI1NSRURJX
6RXUFH3KRWRE\WKHDXWKRU-DQXDU\



6LPLODUO\  ỌVKD ỌKD 8PX2ELUD DQG WKDW RI WKH ODUJHU 1NSRURJX FRQIHGHUDF\ KROG WKHLU           
PHHWLQJV WR VHWWOH GLVSXWHV DQG GLVFXVV PDWWHUV WKDW DIIHFW WKH FRPPXQLWLHV ,Q  ỌQZD LWHJ¶QD             
QLQWK PRQWK LQ WKH ,JER FDOHQGDU GXULQJ WKH IHVWLYDO RI WKH 2JZXGLQDPD GHLW\ WKH SULHVWV RI               
2JZX SHUIRUP WKH ULWH RI ,WH 8VKXH GDQFLQJ WR WKH PXVLF RI 8VKXH  D ZRRGHQ JRQJ ,WH                 
8VKXH LV D FHOHEUDWLRQ WKDW VLJQLILHV WKH SHRSOH¶V UHFRQFLOLDWLRQ ZLWK WKH 2JZX GHLW\ DQG             
LQFOXGHV D VXFFHVVIXO FOHDQVLQJ RI WKH ODQG IRU WKH \HDU 7KH UHFRQFLOLDWLRQ DQG FOHDQVLQJ ULWHV              
DUH SHUIRUPHG DURXQG 2WRER 2JZX WKURXJKRXW WKH QLJKW EHIRUH WKH ,WH 8VKXH LV GRQH WKH              
IROORZLQJ PRUQLQJ /DWHU LQ WKH DIWHUQRRQ PDVNHG SHUIRUPDQFHV DUH REVHUYHG LQ PRVW RI WKH             
DUHQDVDQGWKHHQWLUHYLOODJHLVWKURZQLQWRDFHOHEUDWLRQ

,Q  ỌQZD HQ ọ IRXUWK PRQWK LQ WKH ,JER FDOHQGDU GXULQJ WKH ,NSD L\L IHVWLYDO D JURXS RI                
 氀m 洀aGDGDXJKWHUV RI 8PX2ELUD PDGH XS RI HOGHUO\ ZRPHQ DVVHPEOH PDLGHQV ZKR DUH WR             
XQGHUJR WKH ULWH RI SDVVDJH WR DGXOWKRRG LQ WKLV DUHQD EHIRUH SURFHHGLQJ WR 2EXQ\ ịNRWKH              
YLOODJH VSULQJ DW PLGQLJKW 7KH ZRPHQ DQG WKH JLUOV UHWXUQ WR WKHLU YDULRXV OLQHDJH DUHQDV WR               
SHUIRUP WKH ILQDO FHUHPRQ\ 0RQXPHQWDOO\ WKHUH LV D YLOODJH KDOO PDVNLQJ KRXVH DQG            
PDVNLQJ SDUDSKHUQDOLD ,IX &KL 2JZX DQ H[WHQVLRQ RI WKH 2JZX VKULQH ,IX 'LXJZX ,GX DQG              
 ỌP 洀 DSXEOLFVKDUSHQLQJVWRQHLQ2WRER,IX 

2WRER 2JZX LV DQ DUHQD GHGLFDWHG WR WKH 2JZX GHLW\ 7KLV VSDFH LV FHQWUDO WR WKH FXOWXUDO DQG                 
UHOLJLRXV OLIH RI WKH SHRSOH DV LW KROGV WKH VKULQHV RI WKH 2JZX GHLW\ $O¶$QL HDUWK JRGGHVV                
(Q\DQZX (]HFKLNZRNH WKH VXQ RI WKH VXSUHPH *RG DQG  氀m 洀aGDD VKULQH GHSLFWLQJ SRZHUV             
RI WKH GDXJKWHUV RI WKH ODQG 2WKHUV DUH VKULQHV RI 'LPJERNZH WKH GHLILHG PHGLFLQH PDQ              
ZKRVH KHOS VHWWOHG 2JZX LQ 8PX2ELUD 2GLRNDUD WKH PHGLFLQH WKDW 'LPJERNZH DSSOLHG LQ            
PDNLQJ 2JZX VHWWOH DQG 2EX SDODFH RI WKH KHDG SULHVW RI 2JZX IRU LQIRUPDWLRQ RQ 2JZX               
KLVWRU\ VHH 8JZXDQ\L  7KHUH LV D PRXQG RI SRWV DQG SRWVKHUGV DQG VRPH RI WKH SRWV                
FRQWDLQ µKHDOLQJ¶ ZDWHU 6LJQLILFDQW DOVR DUH WKH GDLO\ ULWXDOV WKDW WDNH SODFH ZLWKLQ WKH             
ODQGVFDSH RI 2WRER 2JZX $FFRUGLQJ WR 2ELUD$6M LQWHUYLHZ  )HEUXDU\  ³2JZX           
SURWHFW DQG SURVSHU RXU SHRSOH :KHQ VRPHRQH¶V SURSHUW\ LV PLVVLQJ 2JZX LV FDOOHG XSRQ WR              
KHOS ORRN IRU LW ,I RQH LV VKRUWFKDQJHG RU GHSULYHG RI KLV SURSHUW\ 2JZX LV XVHG WR VHHN                 
MXVWLFH´ 7KHVH DFWLYLWLHV DOORZ WKH SHRSOH WR H[SHULHQFH WKH VSDFH RQ D UHJXODU EDVLV WKURXJK              
GDLO\ULWXDOVDQGVXSSOLFDWLRQVPHDQLQJKXPEOHUHTXHVWVDQGSUD\HUV



)LJXUH$PDSVKRZLQJ2WRER,IXLWVFRQWHQWVDQGRWKHUDUHQDVLQ8PX2ELUD1NSRURJX

2WRER $PDPJERNZH LV XVHG IRU DQ DQQXDO OHJLVODWLYH PHHWLQJ ZKHUH  ỌVKD ỌKD 8PX2ELUD           
PHHWV RQ WKH GD\ RI ,]X $PDPJERNZH D \HDUO\ OHJLVODWLYH VHVVLRQ GXULQJ WKH 2JZX IHVWLYDO              
LQ  ỌQZD LWHJ¶QD QLQWK PRQWK LQ WKH ,JER FDOHQGDU $W WKLV JDWKHULQJ WKH FRXQFLO RI HOGHUV               
PDNH DQG PLWLJDWH ODZVSROLFLHV RI WKH ODQG 2Q WKDW GD\ KHDGV RI OLQHDJHV DVVHPEOH DW D               
SDUWLFXODU SRLQW FDUU\LQJ WKH $UXD RI WKHLU OLQHDJH DQ DQFHVWUDO V\PERO RI DXWKRULW\ DQG D              
ODUJH EHOO 7KH KHDG RI D VSHFLILF IDPLO\ OHDGV WKH SURFHVVLRQ IURP WKDW SRLQW WR WKH 2WRER                
$PDPJERNZH 7KH $UXDV DUH PRXQWHG LQ WKH DUHQD DV GHOLEHUDWLRQV RQ ODZVSROLFLHV DQG RWKHU             
LPSRUWDQW PDWWHUV RI LQWHUHVW WR WKH ODQG EHJLQ ,Q WKH HQG WKH\ ZLOO LQGLYLGXDOO\ UHPRYH WKHLU               
$UXD DQG WKH ODZVSROLFLHV DQG RWKHU LVVXHV ZLOO UHPDLQ DV DJUHHG DQG FDQQRW EH QHJRWLDWHG              
XQWLO WKH QH[W  ỌQZD LWHJ¶QD LQ WKH IROORZLQJ \HDU ,W LV EHOLHYHG WKDW WKH GHDG DQFHVWRUV PHHW                
ZLWK WKH OLYLQJ HOGHUV RQ WKLV GD\ DQG DW WKLV YHQXH &RQVSLFXRXV PRQXPHQWV LQ 2WRER              
$PDPJERNZH DUH  ỌJEX )LFXVWKRQ QLQJLL 2WRER DQG D EXULHG VWRQH ZKHUH WKH SHUVRQ WKDW OHG              
WKHSURFHVVLRQWRWKHYHQXHVLWV

)LJXUHD6HFWLRQRI ỌVKD ỌKD8PX2ELUDGXULQJ,]X$PDPJERNZH DQQXDOOHJLVODWLYH
VHVVLRQLQ2WRER$PDPJERNZH
6RXUFH3KRWRE\WKHDXWKRU-DQXDU\

)LJXUHE &RPSOHWHYLHZRIDOOWKHSDUWLFLSDQWVLQ,]X$PDPJERNZH
6RXUFH3KRWRE\WKHDXWKRU-DQXDU\

$OO RWKHU 2WRERV 2WRER 8JZXHQHFKL 2WRER 8ZHQX 2JEDUD 2WRER 8ZDQL 2WRER          
$PR]DND DQG 2WRER $NSDFKL EHORQJ WR WKH OLQHDJHV WKDW PDNH XS 8PX2ELUD ZKHUH WKH\             
KROGYDULRXVPHHWLQJVDQGFHUHPRQLHV

7KHVH RWRERV FRPSULVH D KDOO PDVNLQJ KRXVH DQG PDVNLQJ SDUDSKHUQDOLD ,IX &KL 2JZX DQ             
H[WHQGHG VKULQH RI 2JZX  DQG  ỌJEX  )LFXVWKRQ QLQJLL 2WRER  'XULQJ PRVW RI WKH IHVWLYDOV             
GDQFLQJ DQG PDVNLQJ DFWLYLWLHV DUH W\SLFDO DQG WKH YLOODJH DUHQD DOVR SURYLGHV VSDFH IRU             
VSHFWDWRUV 7KH FRZNLOOLQJ ULWH RI SDVVDJH IRU WKH GHDG LV FDUULHG RXW LQ WKH OLQHDJH DUHQDV               
,QLWLDWLRQ RI \RXQJ PHQ LQWR WKH PDVNLQJ LQVWLWXWLRQ LV DOVR GRQH LQ WKLV VSDFH ZKHQ WKH ,ED                
0PRZX ULWH LQLWLDWLRQ LQWR PDVNLQJ VRFLHW\ LV RUJDQLVHG $W GLIIHUHQW PHHWLQJV ULWHV DQG            
FHUHPRQLHV LQGLYLGXDOV XVXDOO\ DWWHQG ZLWK GLIIHUHQW FXOWXUDO REMHFWVPDWHULDOV ZKLFK DUH         


HLWKHU WKHQ GHSRVLWHG RU ORVW ZLWKLQ WKH ODQGVFDSH 7KHVH SK\VLFDO PDQLIHVWDWLRQV EHFRPH WKH            
DUFKDHRORJLFDOVLJQDWXUHVIURPZKLFKULWXDOEHKDYLRXUVPD\ODWHUEHLQIHUUHGDQGLQWHUSUHWHG

$PRNSX8KXQRZHUUH
2WRER 8PXDJER LV WKH VRFLRFXOWXUDO DQG SROLWLFDO KHDGTXDUWHUV RI $PRNSX YLOODJH          
8KXQRZHUUH WRZQ WKH FOXVWHU RI YLOODJHV ZLWK WUDFHDEOH GHVFHQW DQG VKDUHG FRPPRQ           
LQWHUHVWV DQG WKH (NHWHNHU FRQIHGHUDF\ WKH FOXVWHU RI WRZQV WKDW KDYH WUDFHDEOH DQFHVWU\ DQG             
VKDUHG FRPPRQ LQWHUHVWV 2UDO QDUUDWLYH KDV LW WKDW WKH 8PXDJER SHRSOH ZHUH WKH ILUVW WR              
VHWWOH LQ WKH DUHD $V WKH ILUVW SHRSOH WKH\ KROG WKH OHDGHUVKLS SRVLWLRQ LQ LQGLJHQRXV FXOWXUH               
SROLWLFV DQG UHOLJLRQ DQG WKHLU DUHQD ZDV HOHYDWHG DERYH RWKHUV $OVR 2WRER 8PXDJER LV VDLG              
WR EH D KRO\ SODFH ZKHUH WKH JRGV DQG WKH DQFHVWRUV DWWHQG PHHWLQJV DQG DOO SDUWLFLSDQWV DUH                
H[SHFWHGWRVSHDNWUXWKWRDYRLGEHLQJFXUVHG

)LJXUH$PDSVKRZLQJ2WRER8PXDJER RWKHU2WRERDQGKHULWDJHVLWHVLQ8KXQRZHUUH

8PXDJER SHRSOH DUH WUXVWHG ZLWK WKH REVHUYDWLRQ RI WKH PRRQ DQG FRXQWLQJ RI WKH ,JER              
FDOHQGDU ,Q WKLV ZD\ HYHU\ QHZ \HDU LQ WKH ,JER FDOHQGDU WKH 2Q\LVKL WKH ROGHVW PDQ DQG                
KHDG RI WKH YLOODJH DQG  ỌKD FRXQFLO RI HOGHUV RI 8PXDJER DVVHPEOH KHUH IRU D FHUHPRQ\               
FDOOHG LSD PPDQ\D DKXD OLWHUDULO\ WUDQVODWHG DV µFDUU\LQJ ZLQH IRU WKH \HDU¶ ,W LV DW WKLV               
HYHQW WKDW WKH\ FRXQW WKH FDOHQGDU DQG VFKHGXOH FXOWXUDO ULWHVIHVWLYDOV IRU 8KXQRZHUUH SHRSOH            
IRU WKH \HDU DKHDG 3UD\HUV DUH PDGH LQ  ỌQX $O¶ VKULQH RI HDUWK JRGGHVV DQG  ỌQX (Q\DQZX                
(]HFKLWRNH VKULQH RI WKH VXQ RI WKH VXSUHPH *RG %XW PRUH UHFHQWO\ WKLV ULWH KDV PRYHG               
IURP WKH DUHQD WR 2EX  WKH SDODFH  RI 2Q\LVKL EHFDXVH RI &KULVWLDQLVDWLRQ DQG PRGHUQ               
LQIOXHQFHV WKDW KDYH FRPELQHG WR UHGXFH WKH QXPEHU RI SDUWLFLSDQWV  ỌKD 8PXDJER  ỌKD            
8KXQRZHUUH DQG  ỌKD (NHWHNHU SUHYLRXVO\ KDG WKHLU PHHWLQJV LQ WKLV DUHQD EXW WKHVH KDYH             
DOVRQRZEHHQPRYHGWRWKH2EX  2Q\LVKLRI8PXDJERIRUWKHVDPHUHDVRQV

(YHU\ IRXU \HDUV LQ  ỌQZD HER VHFRQG PRQWK LQ WKH ,JER FDOHQGDU WKH  ỌPDEH PDVN VSLULW               
HQWHUV WKH YLOODJH IURP $JX(JX IDUPODQG EHIRUH VHWWOLQJ LQ DQG RSHUDWLQJ IURP WKH DUHQD             
)HVWLYDOV DVVRFLDWHG ZLWK  ỌPDEH UDQJLQJ IURP DUULYDO D ULWH LQ  ỌQZD LVH ILIWK PRQWK LQ WKH               
,JER FDOHQGDU WR GHSDUWXUH LQ  ỌQZD LVKL VL[WK PRQWK DUH GRQH LQ WKH DUHQD 7KH  ỌPDEH               
VKULQHWKHPXVLFDOLQVWUXPHQWVDQGDOOWKHPDVNLQJSDUDSKHUQDOLDDUHIRXQGLQWKH2WRER 



)LJXUHD+DOO8PXDJER
6RXUFH3KRWRE\WKHDXWKRU-XQH

)LJXUHE ỌQX ỌPDEHLQ2WRER8PXRDJER
6RXUFH3KRWRE\WKHDXWKRU-XQH

 ỌQZD HW ọ WKLUG PRQWK LQ WKH ,JER FDOHQGDU LV WKH (JED (]H IHVWLYDO ZKHQ WKH $NDWDNSD               
PDVNLQJ SHUIRUPDQFH LV REVHUYHG :LWKLQ WKLV IHDVWLQJ SHULRG DQ  ịNS ? (EXOHUDP ULWH LV             
RUJDQLVHG LQ 2WRER (NHWHNHU ,NSX (EXOH LV WKH PRVW SRSXODU FHUHPRQ\ LQ (JED (]H 7KLV LV               
PDUNHG ZLWK FDQH ZKLSSLQJ DQG PHUULPHQW 2Q WKDW GD\ PDQ\ RI WKH PDVNHG $NDWDSND LQ              
8KXQRZHUUH FRPH WR SHUIRUP LQ 2WRER (NHWHNHU 3UL]HV VXFK DV DQ (EXOH UDP IRU WKH ILUVW               
SRVLWLRQ DQ 2NH  ỌN 洀k ọURRVWHU IRU WKH VHFRQG DQG VRPH -L WXEHUV RI \DP IRU WKH WKLUG                
SODFH DUH PDGH DYDLODEOH DQG GLVWULEXWHG DPRQJ WKH PRVW EHDXWLIXO DQG SHUIRUPHG $NDWDNSD            
%XW EHFDXVH RI WKH FULVLV FDXVHG E\ VKDULQJ WKHVH SUL]HV LQ WKH SDVW WKH SUL]HV QRZ URWDWH                
DQQXDOO\ IURP RQH YLOODJH WR DQRWKHU $ GD\ IROORZLQJ  ịNS ? (EXOHLV WKH  氀lD $NDWDNSD WKH               
GD\ WKDW WKH $NDWDNSD VSLULW GHSDUWV IURP 8KXQRZHUUH  氀lD $NDWDNSD LV PDUNHG ZLWK D ULWH              
WKDW VHHV DOO WKH PDVNHG $NDWDNSD LQ 8KXQRZHUUH SODFH WKHLU ZKLSSLQJ FDQHV LQ  ỌQX             
$NDWDNSDSRSXODUO\FDOOHG,JEXGX$NDWDNSDORFDWHGLQ2WRER8PXDJER 

)LJXUH,NSX(EXOHUDPFHUHPRQ\GXULQJ(JED(]HLQ2WRER(NHWHNHU8KXQRZHUUH
6RXUFH3KRWRE\WKHDXWKRU0D\

 ỌQZD (VDW ọ WKH HLJKWK PRQWK LQ WKH ,JER FDOHQGDU LV WKH 8NH DJULFXOWXUDOQHZ \DP             
IHVWLYDO 7KHUH LV 8NH (JXUX 8NH IRU EODFNVPLWKV DQG 8NH 2KD  8NH IRU JHQHUDO SXEOLF              
8NH (JXUX LV FDUULHG RXW E\ EODFNVPLWKV LQ $PDX]X EHIRUH WKH JHQHUDO SXEOLF ZRXOG GR VDPH               
DIWHU 1NZHL]X RQH QDWLYH ZHHN  GD\V $PDX]X KDV WKLV SULYLOHJH EHFDXVH WKH\ SURGXFH WKH              
DJULFXOWXUDO LPSOHPHQWV ,Q WKH SDVW WKLV IHVWLYDO LQYROYHG D ZUHVWOLQJ FRPSHWLWLRQ LQ WKH            
DUHQD 2ULUL &KXNZX FHOHEUDWLRQ RI WKH VXSUHPH *RG LV LQ 2QZD LUL WHQWK PRQWK LQ WKH ,JER                
FDOHQGDU 2Q WKH DSSRLQWHG GD\ DOO PHPEHUV RI WKH YLOODJH EULQJ IRRG PHDW DQG ZLQH WR WKH                
DUHQD WR IHDVW WRJHWKHU 3UD\HUV DUH PDGH LQ WKH VKULQHV RI  ỌQX (Q\DQZX (]HFKLWRNH VKULQH RI               
WKH VXQ RI WKH VXSUHPH *RG DQG  ỌQX $O¶ VKULQH RI WKH HDUWK JRGGHVV ,W LV LPSRUWDQW WR QRWH                  
WKDW 2ULUL &KXNZX LV VHSDUDWHO\ RUJDQLVHG IRU PHQ DQG ZRPHQ  ỌQZD LUL LV IRU WKH ZRPHQ               
ZKLOHPHQFHOHEUDWHLQ ỌQZDLULQHQDHOHYHQWKPRQWKLQ,JERFDOHQGDU



 ỌQX $O¶  ỌQX 8JZXREXUX DQG  ỌQX 2VKX,GHQ\L DUH VKULQHV VLWXDWHG RXWVLGH WKH ERXQGDULHV            
RI 2WRER 8PXDJER EXW KDYH VRPH OLQN WR WKH ULWXDOV DQG DFWLYLWLHV WDNLQJ SODFH LQ WKH DUHQD                
$SDUW IURP WKH VKULQHV PHQWLRQHG DERYH WKHUH DUH  ỌQX $EHUH ,NS ọQ\ ị DQG  ỌQX  氀m 洀aGDLQ              
2WRER 8PXDJER  $EHUH LV WKH ZLIH RI ,NS ọQ\ ị D QLJKW PDVNLQJ SHUIRUPDQFH WKDW UHYHDOV WR              
VRFLHW\ LQGLYLGXDO ZD\V RI OLYLQJ $PRNSX32 LQWHUYLHZ  0D\  QDUUDWHV KLV           
HQFRXQWHU ZLWK ,NS ọQ\ ịWKXV ³MXVW >D@ IHZ GD\V DJR ZKHQ ,NS ọQ\L ZDV SHUIRUPLQJ LW SDVVHG              
EHVLGH P\ KRXVH FDOOHG PH DQG , DQVZHUHG ,W VWDUWHG E\ WHOOLQJ PH WKDW , DP D GUXQNDUG WKDW                  
, JR WR PDUNHW DQG UHWXUQ ODWH HYHU\ GD\ EHFDXVH RI P\ GULQNLQJ DWWLWXGH« , DP OXFN\                
EHFDXVH LI , ZHUH OLYLQJ D OLIH WKDW LV FRQVLGHUHG YHU\ EDG LQ WKH VRFLHW\ LW ZRXOG KDYH H[SRVHG                  
PH WR WKH SXEOLF« %XW IULHQGV ZHUH SUDLVLQJ PH DIWHU WKDW HQFRXQWHU« ,NS ọQ\L WROG P\              
QHLJKERXU WKDW KH LV D WURXEOH PDNHU WKDW KH VKRXOG FRQFOXGH KLV EURWKHUV IXQHUDO ULWHV DYRLG               
PDNLQJ WURXEOH ZLWK SHRSOH DQG VWRS VOHHSLQJ DERXW ZLWK GLIIHUHQW ZRPHQ´ 7KH JRDO LV WR              
H[SRVH SHRSOH WKDW KDYH EDG DQG GXELRXV DWWLWXGHV DQG WR DSSUHFLDWH WKRVH ZLWK SRVLWLYH             
EHKDYLRXU 7KLV PDVNLQJ SHUIRUPDQFH LQYROYHV D SURFHVVLRQ WKDW VHWV RXW IURP WKH DUHQD DIWHU             
VRPH ULWHV DUH FDUULHG RXW LQ  ỌQX $EHUH 7KXV  ỌQX $EHUH LV IRXQG LQ YLUWXDOO\ DOO WKH OLQHDJH                 
2WRERV$PDX]XDQG$PDHJX

 ỌQX  氀m 洀aGDLV D VKULQH DVVRFLDWHG ZLWK ZRPDQKRRG SDUWLFXODUO\ WKH GDXJKWHUV RI WKH ODQG             
3UD\HUV DUH PDGH LQ WKLV VKULQH GXULQJ WKH DVVXPSWLRQ RI RIILFH DV D QHZ 2Q\LVKL  氀m 洀aGD               
DOVR NQRZQ DV (GH HOGHVW SHUVRQ DPRQJ WKH GDXJKWHUV RI WKH ODQG ,Q D VHSDUDWH FRQWH[W               
ZKHQ D PDUULHG GDXJKWHU RI 8PXDJER RU 8KXQRZHUUH GLHV WKH  ịJED ọED ULWH LV FDUULHG RXW IRU                
KHU ,JED  ọED LV RQH RI WKH ULWHV RI SDVVDJH IRU ZRPHQ LQ 8KXQRZHUUH ,Q  ịJED  ọED WKH                 
FKLOGUHQ RI D GHDG ZRPDQ DUUDQJH DQ  ỌED D VPDOO EDVNHW FRQWDLQLQJ VRPH PRQH\ DQG              
PDWHULDOV WKDW VLJQLI\ WKHLU PRWKHU¶V SODFH LQ VRFLHW\ ZKLFK WKH\ WDNH DPLGVW GDQFLQJ WR WKHLU              
PRWKHU¶V SHRSOH 7KH  ỌED LV UHFHLYHG E\ WKH ILUVW VRQ RI WKHLU PRWKHU¶V IDPLO\ 6RPH SUD\HUV               
DUH PDGH LQ  ỌQX  氀m 洀aGDDQG WKH  ỌED LV KXQJ DURXQG WKH VKULQH 7KH SUDFWLFH LV JUDGXDOO\                
GLPLQLVKLQJ DQG IDFHV H[WLQFWLRQ GXH WR WKH LQIOXHQFH RI &KULVWLDQLW\ +RZHYHU WKHUH DUH            
VRPHZRPHQZKRLQVLVWWKDWWKHULWHVKRXOGEHSHUIRUPHGIRUWKHPZKHQWKH\GLH

2WRER (NHWHNHU KRXVHV WKH (NHWHNHU FXVWRPDU\ FRXUW DQG SURYLGHV VSDFH IRU PDQ\           
IHVWLYDOVFHUHPRQLHV 7KHUH DUH  ỌQX  ỌPDEH  ỌQX $EHUH DQG RWKHU VKULQHV DVVRFLDWHG ZLWK WKH            
OLQHDJH WKDW RZQ 2WRER $PDX]X DQG 2WRER $PDHJX $V VXFK PHHWLQJV RI DOO NLQGV DUH DOVR               


KHOG LQ WKHP 1HYHUWKHOHVV 2WRER 8PXDJER UHPDLQV WKH KHDGTXDUWHUV RI DOO WKH VRFLDO            
LQVWLWXWLRQVLQ8KXQRZHUUHDQGWRVRPHH[WHQWLQ(NHWHNHUFRQIHGHUDF\

'LVFXVVLRQDQG&RQFOXVLRQV
$V ZH KDYH VHHQ WLPH LV SRVLWLRQDO LQ WKH WUDQVLWLRQDO PRYHPHQW RI WKH DUHQD IURP SHUPDQHQW               
WR WHPSRUDU\ VWDWHV 7LPH LQ $IULFD DFFRUGLQJ WR $QLPDOX   ³GHSLFWV WKH ZRUOG DV DQ               
LPPRUWDO UHJHQHUDWLYH F\FOH RI ELUWK GHDWK DQG UHELUWK RI DOO WKLQJV LQ QDWXUH LQ ZKLFK WLPH ±                
WKH µ$IULFDQ 7LPH¶ ± LV F\FOLF DQG LUUHYHUVLEOH«´ ,IHVLHK  DVVHUWV WKDW WLPH DPRQJ WKH              
,JER LV PDUNHG ZLWK UHIHUHQFH WR WUDGLWLRQDO ODQGPDUNV ³LQ WKH OLIH RI WKH FRPPXQLW\´ VXFK DV               
FXOWXUDO IHVWLYLWLHV DQG HYHQWV 7LPH LQ ,JER LV RJH ZKLFK LI VSHFLILFDOO\ DSSOLHG PHDQV PJEH               
%HFDXVH WLPH ZKHWKHU DV RJH RU PJEH DFFRUGLQJ WR 8JZXDQ\L  LV RUJDQLVHG E\ WKH              
,JER LQ D QRQVHTXHQWLDO DQG YDULHJDWHG PDQQHU DFURVV VSDFH FXOWXUDO HYHQWVULWHV WUDQVLHQWO\           
RFFXUZLWKLQWKH,JERF\FOLFDOFRVPRV

,JER F\FOLFDO WLPH RUJDQLVHV DOO WKH HYHQWVULWHV WKDW KDSSHQ LQ WKH ,JER YLOODJH DUHQD LQ WKHVH               
WHPSRUDO SHUVSHFWLYHV 7KH\ RFFXU SHULRGLFDOO\ DQG IROORZ DQ HVWDEOLVKHG FRXUVH 6LPLODUO\          
DWWHQWLRQ JLYHQ WR PRQXPHQWV DQG HYHQWV LQ WKH DUHQD LV DOVR IUDPHG E\ WKHVH VDPH UK\WKPV               
7KRXJK WKH VSDFH DQG LWV FRQWHQWV DUH SK\VLFDOO\ IL[HG  SHUPDQHQW WKH WLPH RI WKH HYHQWULWH               
RFFXUUHQFH LV IL[HG LQ LWV UK\WKP EXW WHPSRUDU\ LQ QDWXUH 7DNH IRU LQVWDQFH WKH ,ND (]XJZX               
ULWH ,]X $PDPJERNZH DQG 2JZX IHVWLYDO LQ  ỌQZD LWHJ¶QD LQ 8PX2ELUD DQG LSD PPDQ\D             
DKXD HJED H]H DQG  ỌPDEH IHVWLYDO LQ $PRNSX WKHVH HYHQWV DUH WHPSRUDULO\ FDUULHG RXW LQ              
WKH DUHQD ZLWKLQ WKH ,JER F\FOLFDO FRVPRV %\ FRQWUDVW ,JED  ỌED LQ $PRNSX LV PRUH IOXLG               
DQG XQSUHGLFWDEOH DV LV WKH GHDWK ZKLFK EULQJV LW DERXW :KDW VHHPV SHUPDQHQW DERXW WKH              
ULWHVHYHQWV LV WKDW WKH\ DUH IRXQG ZLWKLQ WKH F\FOLFDO H[SHULHQFH RU UK\WKPV RI OLIH ZKLFK              
FKDUDFWHULVH WKH OLYHV RI WKH ,JER SHRSOH 7KH VKULQHV SHUPDQHQWO\ VLWHG ZLWK WKH DUHQD DQG              
WKH DVVRFLDWHG PDWHULDOV IRUP DUFKDHRORJLFDO VLJQDWXUHV WKDW FRQWULEXWH WR XQGHUVWDQGLQJ WKH          
FRPSOH[LWLHV RI WKLV LPSRUWDQW VSDFH LQ ,JER OLIH )XUWKHU DQG H[WHQVLYH HQTXLULHV LQWR WKH XVH              
RI WKH DUHQD DPRQJ WKH ,JER ZLOO KHOS WR XQGHUVWDQG DQG EHWWHU DSSUHFLDWH ,JER KLVWRU\ DQG               
KHULWDJH

*RLQJ E\ WKH F\FOLFDO WHPSRUDOLW\ RI WKH YLOODJH DUHQD WKH ODQGVFDSH LV D VSDFH ZKHUH WKH               
LQWHUJHQHUDWLRQDO EHKDYLRXU RI WKH ,JER IURP WKH DQFLHQW WKURXJK WKH SUHVHQW WR WKH IXWXUH             


PDQLIHVW ,QJROG   QRWHG WKDW ³ODQGVFDSH WHOOV  RU UDWKHU LV  D VWRU\ ,W HQIROGV WKH                 
OLYHV DQG WLPHV RI SUHGHFHVVRUV ZKR RYHU WKH JHQHUDWLRQV KDV PRYHG DURXQG LQ LW DQG SOD\HG               
WKHLU SDUW LQ LWV IRUPDWLRQ´7KLV HVVD\ QRW RQO\ DIILUPV ,QJROG¶V ILQGLQJV LW VKRZV KRZ VXFK              
ODQGVFDSH±KXPDQHQWDQJOHPHQWVH[SUHVVLQGLJHQHLW\DQGFRQIHUULJKWVWRKHULWDJHFRQWURO

:KLOH WKH PDMRULW\ RI YLOODJH DUHQDV DUH YLEUDQW DQG DFWLYH VSDFHV VRPH H[DPSOHV DUH             
SK\VLFDOO\ DEDQGRQHG <HW HYHQ LQ WKHVH DEDQGRQHG DUHQDV SUD\HUV FRQWLQXH WR EH PDGH DW WKH              
VKULQHV ZLWKLQ WKHP (TXDOO\ WKH KRVWLQJ RI PDMRU IHVWLYDOV ZLOO RIWHQ OHDG WR UHDFWLYDWLRQ RI              
PDQ\ RI WKH PRQXPHQWV ZLWKLQ WKH DUHQDV 7KHVH DUH WKHUHIRUH IOXLG SODFHV WUDQVLWLRQLQJ            
EHWZHHQ VWDWHV RI DEDQGRQPHQW DQG DFWLYH XVH RYHU WLPH EXW DOZD\V FKDUDFWHULVHG E\ XVHV             
WKDW DUH WUDQVLWRU\ DQG HSKHPHUDO 7KH\ DUH LQ D VHQVH WKHUHIRUH DPELJXRXV VSDFHV WKH             
PHDQLQJV DQG VLJQLILFDQFH RI ZKLFK GHSHQGV RQ WKH YDULRXV SHUVSHFWLYHV RI SDUWLFLSDQWV DQG            
REVHUYHUV RI WKH WLPH RI GD\ PRQWK RU \HDU 6XFK VSDFHV OLNHO\ WUDQVFHQG WLPH DQG VSDFH               
IURP SUHKLVWRULF (XURSH WR WKH FRQWHPSRUDU\ FLW\ %XW KHUH LQ UXUDO :HVW $IULFD WKHLU XVHV              
DQG VLJQLILFDQFH DUH KLJKOLJKWHG WKURXJK WKH SHUVLVWHQFH RI ULWXDO EHKDYLRXUV DQG FHUHPRQ\           
ZKHUH PDWHULDOLW\ DQG PHPRU\ DUH FHQWUDO FRPSRQHQWV :H FDQ OHDUQ PXFK IURP WKHVH VSDFHV             
DERXW DQFHVWRUV RWKHUV DQG RXUVHOYHV $QG D KHOSIXO IUDPHZRUN IRU WKDW XQGHUVWDQGLQJ LV RQH             
WKDW UHFRJQLVHV SDWWHUQV RI EHKDYLRXUV DQG WKH UK\WKPV RI GDLO\ OLIH 7KLV WHPSRUDO SHUVSHFWLYH             
FDQ JLYH VKDSH DQG FODULW\ WR FRPSOH[ SDWWHUQV RI EHKDYLRXU %\ WKLV PHDQV WKH YLOODJH DUHQD               
FRPHVLQWRVKDUSHUIRFXV



$FNQRZOHGJHPHQWV
:H ZRXOG OLNH WR WKDQN DOO WKRVH WKDW SDUWLFLSDWHG LQ WKLV UHVHDUFK HVSHFLDOO\ LQ 8PXRELUD              
1NSRURJXDQG$PRNSX8KXQRZHUUHLQ(QXJXVWDWH1LJHULD


5HIHUHQFHV

$FKHEH&7KLQJV)DOO$SDUW/RQGRQ+HLQHPDQQ(GXFDWLRQDO%RRNV
$FKRORQX &  7KH *UDP &RGH RI WKH $IULFDQ $GDP &DWKHULQH $FKRORQX &HQWUH            
&$5&


$FKRORQX &  7KH\ /LYHG %HIRUH $GDP 3UH+LVWRULFDO 2ULJLQV RI WKH ,JER           
7KH1HYHU%HHQ5XOHG&DWKHULQH$FKRORQX&HQWUH&$5&
$MDHJEX ' , 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